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Transnational merger & acquisitions (M&As) have become the main way to go 
international. In recent years, as economic globalization and China's rapid 
economic development, cross-border M&As of Chinese enterprises have 
also increased. However, cultural factors make the high failure rate of M&As. 
Cultural Integration after M & As has become the key to success. But which are the 
critical factors? How do these factors affect the integration? What are more effective 
measures should we take?  In order to provide theoretical support for Chinese 
enterprises to find out the factors affecting cross-cultural integration, this 
article focuses on the research subjects who are experiencing or have experienced 
M&As and explores the factor model. 
This article is designed to explore the key factors and their mechanism of effect on 
cultural integration effect. Firstly, based on the previous study of this field and 
specific characteristics of M&As of Chinese enterprises, I put forward the hypotheses 
and the research framework. Secondly, through secondary data analysis, content 
analysis and expert discussion, I work out the survey questionnaire and gather the data 
mainly through network questionnaires. In order to ensure the reliability and validity 
of the questionnaire, I analyze the data by item analysis and factor analysis. Thirdly, I 
use structural equation modeling to test the theoretical model, which shows that 
cultural factors produce an effect on the effect of cultural integration by 
external stimulus. 
From this study, I find that among triple cultural factors, national culture affects 
integration effect the most, and business culture affects integration the least. The 
possible reason is that triple cultural factors are potential; the direct effect depends on 
the specific behavior of enterprises. Finally, this paper also proposes some 
suggestions, such as appointing a leader, public relations of stakeholders, integration 
planning and cross-cultural training, etc. 
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表1-1中国企业近10年的典型并购案例    单位：亿美元 
时间 案例 并购目的 金额 被并购方国家
2010 年 吉利并购沃尔沃汽车 技术、市场、品牌 18 瑞典 
2009 年 兖州煤业并购菲利克斯公司 资源 25.64 澳大利亚 
2009 年 中石化并购阿达克斯石油公司 资源 88 加拿大 
2009 年 中国五矿并购 OZ Minerals 资源 13.86 澳大利亚 
2008 年 中国石油并购 Tanganyika Oil 资源 18.13 加拿大 
2008 年 中海油田并购 Awilco Offshore ASA 资源 37.77 挪威 
2008 年 中新电力收购新加坡电力公司 资源 35 新加坡 
2007 年 宏基股份有限公司并购捷威公司 技术、生产线 7.55 美国 
2007 年 国家开发银行并购巴克莱集团 金融服务 29.8 英国 
2007 年 中国投资并购百仕通集团 金融服务 30 美国 
2006 年 中国石油并购 OAO Udmurtneft 能源资源 35 俄罗斯 
2005 年 钱江集团并购 Benelli SpA 汽车技术 7.3 意大利 
2005 年 CNPC 并购哈萨克斯坦石油公司 能源资源 39.32 加拿大 
2005 年 南京汽车并购 MG 罗孚汽车集团 汽车技术 8.7 英国 
2005 年 明基并购西门子手机 技术、市场 -2.5 德国 
2004 年 联想并购 IBM PC 事业部 品牌、技术、市场 17.5 美国 
2004 年 上海汽车并购韩国双龙 汽车技术 5 韩国 
2004 年 TCL 并购汤姆逊 TTE 技术、品牌 3.15 法国 
2003 年 京东方并购韩国现代 TFT-LCD 技术 3.8 韩国 
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